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t 分布的 RiskMetrics 方法、基于 EGARCH-SN 模型的 VaR 计量方法和基于 ASV
模型的 VaR 计量方法。利用沪深两市 A 股日收益率数据对三类共 9 个模型进行
了估计与比较，结果发现 RiskMetrics-St 模型对极端“不利”行情描述更为有效，
且相对深市而言，沪市收益序列不但表现为“肥尾”且“有偏”情形更为严重，
即不规则性更强；虽然 RiskMetrics-St 模型和基于 ASV 的 VaR 计量模型均有效，

































Emperical research indicates that returns of equities in global markets especially 
in emerging markets are characteristic of “skewness, leptokurtosis and fat-tail”, which 
is corresponding to the characteristics of return series with volatility clustering, long 
memory and high autorelation. Menawhile, with the development of Chinese equity 
market, many factors such as institutional defect because of “path dependence”, 
imperfectness of supervision, the total bad quality of company issued and irrational 
viewpoints of investors result in bigger systematic risk. So we must pay much more 
attention on the irregularity of return and its volatility. 
Based on the latest research of skew distribution abroad, skewness and volatility 
of return in the Chinese equity market are studied with the application in risk 
management. The main conclusions are as follows:  
1) Skew normal and skew t distributions can all fit the return of Chinese equity 
market and skew t can do better. 
2) EGARCH-SN model is put forward and tested using data of Chinese A share 
market. The empirical results show that the asymmetry of volatility is more important 
than the asymmetry of return series which means news impacts the latter volatility 
obviously and the bad news results in more volatility by contrast to good news. 
3) The skew characteristics of two kind of asymmetric stochastic volatility 
models (ASV) indicates that the positive news will result in the left skewness of latter 
(current) volatility and the negative news will result in the right skewness of latter 
(current) volatility. Additionally, the conditional distribution of volatility error item of 
ASV model and its moments are brought forward. All these conclusions are tested. 
4) Three kinds of methods for value at risk (VaR) calculation are put forwards 
based on skew distributions, that is, RiskMetrics-SN and RiskMetrics-St; methods 
based on EGARCH-SN model and ASV models. Using data of Chinese A share 
market, these methods are tested and compared. Emperical outcomes prove the 
vadility of RiskMetrics-St model and methods based on ASV models and the latter are 
more reasonable and economical by contrast. What’s more, return of Shanghai stock 
market is not only fat-tailed but also skewer than Shenzhen stock market so the 
RiskMetrics-St model fits Shanghai stock market better. 














for financial theory and practice such as invest risk management, the development of 
derivative, the construction of portfolio and so forth. 
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